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The Great Depression and Money
??????? ?
In this paper, I attempt to shed light on the relationships between
money and the Great Depression. Although the well-known Monetary
History of the United States, by Friedman and Schwartz, occupies the
central position in modern macroeconomics, I show that there are many
authors who cast doubt on this orthodoxy. I then show that most
economists in the U.S. at the time of the Great Depression advocated
¯scal expansion and argued against the lowering of wages, just as
Keynes did in his General Theory. Thus, the?Keynesian Revolution?
is also a misnomer. The lesson I draw from this exercise is that the
Great Depression is such a complex phenomenon that it de¯es a single,
coherent explanation.
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4) Keynes (1936).
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7) ? (1988), pp. 39-40.
8) Wigmore (1985), pp. 6-15 and pp. 637-638.
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9) Kindleberger (1973), pp. 108-109.
10) Bierman (1991), p. 32. ?????????? 1929 ?????????????????
????????????????
11) Wigmore (1985), p.3.
12) Wicker (1996), pp. 3 and 11; ? (1988), pp. 70-74; Chandler (1970), Chap. 4.
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? 1: ??????????????????? (1929 ? 1 ?=100)
??????? 1929? 4???????????????????????
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13) Clavin (2000), p. 50.
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17) Romer (1993).
18) Temin (1976), p. 71.
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19) Ibid., pp. 72 and 74.
20) Romer (1990).
21) Mishkin (1978).
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????????????Romer (2001), p. 254.
23) De Long (2000).
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???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????????????????
24) Friedman and Schwartz (1963), p. 676.
25) Ibid., p. 791.
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27) Ibid., p. 301.
28) ? (1988), p. 201.
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29) Friedman and Schwartz (1963), p. 407.
30) King (1936), p. 263.
31) Tobin (1965). ??? Tobin (1971) ?????????
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34) Temin (1976).
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???????????????????????????????????
??????????????? 1931? 9? 21????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????? 4??? 8????????????
???????????????????????????????????
????????????????????? 9? 23??? 10? 28?? 5
??? 7? 2200???????????????????? 4? 1700??
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35) Wicker (1996), p. 2, Table 1.1.
36) Ibid., pp. 86-90.
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9 ? 23 ? -114 +76
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10 ? 7 ? -99 +185
10 ? 14 ? -218 +42
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??? Wicker (1996), p. 87.
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????????????19??????????? (J. Pennington)??
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37) Humphrey (1993), pp. 3-11. ???? \The Theory of Multiple Expansion of De-
posits: What It Is and Whence It Came" ???? Federal Reserve Bank of Rich-
mond Economic Review, vol. 73, no. 2, pp. 3-11 ????
38) Angell and Ficek (1933a), Angell and Ficek (1933b), Meade (1934), and Rogers
(1933).
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39) ? (1988), p. 96.
40) Friedman and Schwartz (1963), p. 317.
41) Wicker (1996), p. 94.
|230|
?????????
?????????????????????????????????
?42)????????????????????????????????
?????????????????? 1929? 8? 7??? 12? 3???
?????? 281%?1931? 7? 29??? 10? 21???? 101%?1932
? 4? 6??? 7? 6???? 99%?1933? 2? 15??? 3? 8????
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42) Wigmore (1985).
43) Ibid., p. 550.
|231|
?????? 63 ?? 3 ?
???????????????????????????????????
???????????44)
?????????????????????????????????
?????45)????????????????????1970??????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????? (credit channel????
?)?????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????
?????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????46)??????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
44) Ibid., pp. 552-553.
45) Bernanke (1983). ??? Bernanke (2000) ?????????
46) Haberler (1976), p. 32.
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